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Standard
Gas & Electric Co.

Secured Sinking Fund
7» a«

due September 1st, 1941
i
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Details upon application
V

Hambleton&Co.
Established 1865

BALTIMORE NEW TORE
PHILADELPHIA WASHINGTON

I
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Specialists in

Foreign Bonds
Argentine Gov. 4s & 5s, all issues
BrazilianGov.4s,4'/2S.5s,allissues
Belgium Gov't internal 5s
British Gov't 4s & 5s. all issues
Chic., Milw. & St. Paul Franc 4s
Central Pacific Franc 4s
Chinese Gov't Reorganization 5s
French Government 4s, 5s, 6s
Italian Government Cons. 5s
Mexican Gov't Gold 4s & 5s
Republic of Uruguay 5s 1919
Province of Buenos Aires 5s
State of Sao Paulo 5s 1944
C... £ C D-..1- Q. :lJ__ _ 1
jiaic ui jau i auiu us guuuci a.

PYNCHON &CO.
Members New York Slock Exchange

111 Broadway New York
Telephone Rector 970

LONDON LIVERPOOL PARIS

PRIVATE WIRES
to principal cities l/nited

States and Canada

11

Municipal Bonds

A comprehensive service to individualsand institutions throughoutthe United States in the
purchase and sale of Municipal
Bonds.

Union
National

Corporation

Sixty-seven Wall Street *

NEW YORK
I

Telephone Bowline Green 646 ]
i
i
1
I
I

IF# $300,000
n»TMV

Mercer County, Penna.
5H% Road Bonds

Due Serially August 1, 1924
te August 1,1947

Interest February 1 and August 1

TAX FREE IN PENNSYLVANIA
FREE FROM ALL INCOME

1AAE/3

Legal Investment for Trust Funds in
Pennsylvania.

Legal Investment for Savings Banks in
New York State.

PRICES TO NET 5.15 PER CENT.

Harrison, Smith & Co.
INVESTMENT SECURITIES

121 SOUTH 5TH STREET
PHILADELPHIA

NEW YORK TELEPHONE:
HECTOR IMS

Guaranteed
Railroad
Stocks

WW ftley are and
why they are an

ideal saleinvestment
Send tor explanatory

Booklet"H-9"

Joseph Walker 5 Sons
Founded 1AG&

Mtm'tri Ntte York Stock Exchange
ft Broadway Now York

Telephone Rowling Green NMO,
MAHANTF.FI> STOf'R.H
INVESTMENT BONDS

n

YIELD OF 8 PER CENT.
ON CUBAN OFFERING
[stand Telephone Company's

Issue Put Out.<^j[l Bonds
Also to Be §old. \

In addition to the offering: to-day of
(3,500,000 Phillips Petroleum bonds, the
mrchase pf which by a banking group
was recently described in this column,
here will be offered by the National City
Company 34,000,000 Cuban Telephone
Company first lien and refunding mortgageseries A 7Vj per cent, bonds due
n 1941 at 95 and Interest to yield more

.han 8 per cent. Owing to the shortage
>f equipment this company cannot sup.
ply the demand and the gross business,
which has grown steadily since 1914,
las had an uninterrupted monthly ln:reasesince the early part of 1920.
The new bonds of the telephone companyare non-redeemable for ten years

md the principal and interest are payablewithout deduction for Cuban taxes.
The bonds are redeemable In whole or In
part at the option of the company on any
Interest date on thirty days' prior notice
at 1071£ and accrued interest between
September 1, 1931 and 1936, both Inclusive,and at 105 and accrued Interest
thereafter, but prior to maturity. Net
earnings are more than three times annualmortgage bond interest charges. In
addition to local exchange lines In the
larger cities and towns the company
owns and operates a long distance toll
system reaching every important communityon the island.
The American Telephone and TelegraphCompany and the Cuban companyhave entered Into a working agreementcovering the division of tolls and

revenues derived from the three submarinecables recently placed In successfuloperation between Havana and Key
West, thus bringing all parts of Cuba
into direct telephonic communication
with all cities of the United States and
Canada. Proceeds from the sale of the
bonds will be used for liquidating the
entire floating Indebtedness and will proj. a,n
V1UC Itiuucjr iui cuiaiociuciiva, wv.

f
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Average Bond Prices
October 4, 1931.

Tim- Net Week
day. Chance. Ago. Dec.31.

19 Rail* 18.69 +.83 18.15 13.48
16 Industrial!. 99.14 ..68 89.63 86.13
IPlb. ITtll.. 13.65 +.44 10.80 60.01
8 Foreign.... 48.35 ..15 98.61 94.88
30 Bonds 83.56 + .42 88.81 18.38

I J

BOND NEWS AND NOTES.
Market'* Tone Ftrnaer.

The bond market displayed yesterday
a. much firmer tone and business was on

a larger scale than it was on Monday.
Liberty bonds were again active and
strong, and all but the 3V&s and the
Victory Issues broke Into new high territoryfor the year. Advances ranged
:**om a few cents to almost a half point.
victory 4% and Liberty Fourth 4%
were the two moBt active issues. The
iew high records made were as follows:
Second 4s, 91: First 4%s. 91.50; sec>nd4 Vis. 91.20; Third 4%. 94.40, and
Fourth 4V4s. 91.50. At current prices
Liberty bonds are up about $5 from
their lows of this year, which was a
little above 85 for most of those issues,
rhe only Issue now belling below 90 Is
the Liberty 3 Vis. All the other Issues
are selling above 91. Smart rallies occurredthroughout the general bond list.
Local traction bonds were particularly
strong on a better understanding of the
new transit plan, which was construed
as favorable. Brooklyn Rapid Transit
Is were up more than a point at 60, a
iew high record. Hudson and ManhattanIncome 6s advanced from 42% to
13 Va to a gain of more than a point, and
Interborough bonds were strong. A featureof the foreign bond list was the
Increased activity In French bonds,
which recovered sharply. French 8s
ppened at 99% and then rallied to 100,
while French 7 Vis rose from 93 Vi to
>4%. The 8s closed las!) night at 99 Vi
ind the 7Vis at 98%. Substantial Improvementwas noted In most other for;lgnissues. A recovery In Cuba Cane
Sugar debenture 7s from 51% to 52%,
an advance of more than a point, fea..-a,lIn/lnatrlila l',rrn rf. D.

ontinucd active and strong. Many rail-oadissues were In demand at higher
eveis and advances in that group ranged
ib high as a point

Rati Seeks to Boy Own Bond*.
The Market Street Railway Company

>f San Francisc9 wishes to purchase
1169,153 of its first consolidated mortgage& per cent, bonds for sinking fund
purposes, and invites bids for such sales,
rhe bonds offered must be delivered to
the company at its office in San Franrlscoor to Ladenburg Thalman * Co. of
this city on or before noon of October 11.

American Chicle Offering.
An issue cf $600,000 of 8 per cent

deferred debentures of the American
Chicle Company has been approved by
its directors. The debentures are to be
dated October 1, will mature on October
1. i928, and will rank Junior to the company's6 per cent, serial issue and its
bank debt. The offering price will be
90 and Interest, to yield 10 per cent, li
held to maturity.

fl.500,000 Coal Issnc on Market.

Halsey Stuart A Co. and A. B. Leach
Company are offering an Issue of $1,000,-
(."HI 01 tne Alicgnany I'litnuurg coai

Company's guaranteed mortgage 8 pel
cent, gold bonds, due on September 15,
1941, nt par and Interest and yielding
8 per cent. The lsaue la necured by a

first mortgage Hen on the company'i
properties, including mining rights coveringmore than 31,0(10.000 tons of unminedcoal. The bonds are unconditionallyguaranteed principal and Interestby the West Penn Power Company.

Parai Lisa Bonds.

The result of the Initial day's sals of
farm loan bonds, which were offered to
the extent of 160,000,000. was the distributionof approximately 120,000.000
or a third of the Issue. That result exceededexpectations and nil local bankers
In the undertaking said that their salea
were eminently satisfactory.

Torsste Bonds Sold.

The offering of $5,000,000 of the city
of Toronto's bonds In Canada has been
completed successfully and the Isaus
practically distributed.

Wsrklag on New Proposals.
All larger bouses are working on new

financing proposals, some of them of
large magnitude. The first to come to s
bend probably will be the bonds of n
South American city. Other offerings
are likely to reach consummation early
next week.

liKHIOH WORK P.n 9' STOCK.

The T^ehlgh Valley Railroad now has
1,348 employees who are shareholders
In the company. In the fourteen months
since the carrier Inaugurated Its plan
for the purchase of stock by employees,
workers repr<renting virtually all class"*
and departments have bought 6,492
shares. According to latest reports the
per capita subscription was 4.80 shares,
compared with 4.36 aha res In October,
1924 '

THE NEV

BONDS JNSTO
TUESDAY, OCT

Day's sales $16,
Year to date 2,402

RANGE OF LIB
Closing. Sales (In

Bld.Asked.Yield. )l,000s)
88.12 88.8G 4.21 650 2tf» (1932-47)
30.90 91.20 4.81 .. 1st CV. 4s (1932
90.88 91.10 4.68 10 2d 4s (1827-42)
91.00 91.28 4.86 452 lBt CV. 4»4» (19!
10.96 91.00 4.94 1,465 2d cv. 4ks (191

87 2d 4Vis reg
94.22 94.80 5.20 734 3d 4%s (1928)
94.50 97.00 .. .. lst-2d 4%s
91.30 91.32 5.00 2,134 4th 4%s (19S3-;

7 4th 4%s reg.
99.88 99.40 5.14 4.265 Vic. 4%s (1922352Vic. 494s reg...
99.38 99.40 4.12 584 Vic. 3?is (1922United

States. Foreign Government, R
French KM> ** ui;immrwim uuau > mu» .

5 99% 8 101% 1 77%
3 90 %....101 1 7709
4 00% 1 101% 1 773*
3 991a 5...». .103 13 77»a
4 00% UtyofZurlchls 8 77%
] 991* 1 101% Bkn Rap Tr 7a
3 993$ 1 1014* 3 60
18 09% 1 lOlig 1 607g
8 9030 1 1013* 3 00
1 90% DmCanadaS%» 20 693*
4 0030 IK* l-<a 60

11 903* 6 04)0 1 tt0%
3 0070 6 04% certi8eauw
1 100 12 94 10 681a

113 9070 Dom Canada 5s certificates
3 100 1923 stamped
7 0970 6 9070 1 6470
17 09% 1931 1 6413
16 OO60 2 0284 1 65
1 001a 1 021a 1 6670
3 09*0 US of Mexico 3s 8 60%
8 99% 1 60 2 60
4 991a 8 6670 Cal Oas 3 Kit
1.; 09% 16 85#g 2 38
1 99% 12 65% Can Natl Ryu
1 ooia * 66 Can Nor evfc

100% 2 55% receipts
1 901a 8 66% a 10114
2 99% 7 86 6 101%
2 9079 US ofMexico ti 3 101%

Krnch Rep 7Hs 8 41 28 101%
receipts 6...06. .41 7 101%

0 93ia 7 41 13 JOUa
4 03% 10 40% 0 101%

23 93% 6 401a Can Natl Ryu
3 03% ArgentineOv is GrTrunk Ss

j03% 1 72 receipts
4 031a 3 7134 13 0510
3 03% 1 72 4. 05
26 031a Brazilian Govts 16 951g
6 93% 2 00% 3 96
1 931a 1» »«% »«%

26 93% 2 90% 13 95I4
4 93% %. .. .100% Can Nor Ry Ts
6 93lg 8 09% 4 103%

18.. 93% a 93% 1 104
3 031a 20 00% 10 10414
1 »hs« m wv'h * im'u

460338 8 0030 1 104!#
23 0334 4 0934 21 103
10 933b 1 0039 1 1043s
3 037b 30 00*4 canada sofa

24 0334 0 007b 1 381a
8 ... .0378 8 0034 cen leather 3a
34 0334 10 003b 12 ..90
6 037a sen paulo la cent pacific ut

20 94 2 0714 2. 788b
10 04i4 10 073s 1 7634
1 9419 4 0714 10. .s30. .761a
8 04u * »7 8 738s

30 943b ? 9714 10 7634
10 94u chilean gov is 4 78

120 043b receipts 8 7878
20 941b 3 081a cent rr nj la
8 94u 2s3! 3 27

33 041ft 8 08u cerro do paaco
5 0414 1 2*3l copper m
0 9438 3 9814 1 11034

11 9414 7 9838 8 110t8
2 941ft 1 os's 1 1103|
4 0414 1 0«4 1 hoi9
3 041g 8 08'a 10 1103b
6 04I4 chinesegovt ^ 1 11034
3 041b 8 78u 1 11088
1 043b cruftusy ov 8s 1 ill
7 94i4 2 90 8 110u
11 q43c 1 091a s 1101a
1 Mis 1 901a S Iiou
1 Ml4 2 093g 9 HOlg
9 0439! 1 00 O * O cv 4H»
10 941s Japaneael«t4H* 2 70
2 0414 5- A42« 1 787g

47 0418 26 8478 10 79V
2 04 Japaneaald Mi; Choi * O 4Hs
18 9418 2 847s 1 77

City of Bar- Japanese 4s ChlAAlton *Hs
deaux ts 1 70 A 377g
2 841a 2 807s 1 38
n 84V 1 ooia 4 37V
7 94U 7 0018 12 38

City of Mar- .. Chi tt Alton 3s
aeUlea fa Adams Exp M 9 4034

10 841g 2 68 1 47
City of Pari, (a 1 «71a CBAQNP-OtN
15.. .00 15-16 AmAgrCh 7Hs dt #H»
United Klnadm 1 0834 6 103U

4Ha 1*21 1 Mia 1 1031s
32...00 15-16 0 0834 80 103

tMfi l>23 Am A«r cv fa 11...... loaig
36 98V 2 92 10 IO3I4
8 0834 Am Cot Oil fa 9 1031s

100 08V 1 731a 1 103V
6H« i»» AmflmeltARfe 1 103U

9 00v1 8 701a V 103V
4 90ij, 1 70 2 103V
5 90VI 6 701a 5 103V

23 OOV 1 "0V 41 1031.
008o 1 707B 1 1033b

1 0<Wi' AmTJcT cv fc CbJBAQ sm 4*
13 fiOSs, 17 10230 1 701a
1 1 ooia; IS 1021a cbiBAQIU4*
24 OOSaj l..«7.,10214 1 82*8
8 901a! 11 1031a ChlBAQIll
10 009g 4..«7..1023g 1 74

6bia 1937 12 1021a 1 75
2 BOSs1 1 .08.. 102*8 1 -41a
0 803a AmTAT clt 5* CBtQ Neb4s
1 8078! 1 881g 5 91
1 8034' 3 88 ChlAEafitIII 4a

20 8078! S 88U certificate
t 8034 1 88 10 28
2 00 S SSig Chi * Erie Ut

1 2 8078!AmT*T clt «« 1 8034
0 8934' 2 8390 Cb Ot Wet 4n

Beltfan Gov m 2 84 1 63
receipt* 3 84U 1 A3la

4 100 2 641s C M&Puftet H 4*
2 007g 2 837g 8 0330
1 100 11 84 CMAStPcvt*

13 0034 A finArbor latts 1 061a
8 00701 1 64 OM*8tP|m
1 ... .100 Armour 4U t

a.. wa* r,...... n2 4 777s
18 100 3 8218 1 771s
18 100U 2* 32 OMtStPrr

la 0oa« AT49Fcv4<
1 1001* 6 72118 1 e.Mg
2 1003B 1 73 0 MS.
3 100U 19G0 11 8473
1 101 8 RClj 1 84AB
1 10034 AT& 8F(ru4\ 1 84>a
1 1001a 1 rr»8 a 64*8
8 100U A 78 1 841 u
3 1001a A 777a 0 M 4 8t P fd

nrl«ianGov7Hs 10 78
02 IOOI3 A 781g 2 A81a
4 10044 A 78*8120 A8I4
1 lOOla 2 7814 a 88
>' JSS51 > 7818 Chi M ft St P

10 10084 14...3...78 deb 4s
10 101 2 783s 3 AS

i » 1007g 2 78 4 6814
3 101 AT 4c 8F *<i| 4s Chi A NW 7h
A 1007g stamped 1 1033i
13 1003s 1 727g n,| A N w US*
2 1001a ATASK EOk 4s 0 104U
» 100 1- 871a C4 N WgnilSs
la.... 101 At CoastLine 7s 1 8Ala
'» iSL ' C4NWam 4s

23...... I0O34 At CoastLine 4s 1 77
1 lOO* 3 78*8 Chi Rvs 1st I*
a 1003# AH 0 L clt 4s 2 64

Belgian Oov to 8 ..723# 4 64U
1928 AtlReflnlngtHn ChlRIftP M 4m

0 BO 8 10212 1 701a
18 96U 4 103 » 7OB#
10 W| AtlaaPwdr 7»4« 1 707#

o-'.ia 2 ooia a 700#
G OGIi 1 001# 2 703#

Danish Oov km 4 OB 11 707#
7 103 1 OBIa 1 704#
1 10.114 Bait 4k Ohio Bo ChlCnStn BWs
2 103 2 B3I# 1 1071a
1 1031# 1 B31« ChlCnStn 4Ka
1 10314 1 9.11# 3 83>a
1 1033# 3 9314 CM*Wind col

11031 a u Bill a tr sf 714*
8...C..10334 « »33# 1 B71#
14 10314 6 931; 78 OB
Danish Con 8 933# CM ft W Ind 4a

Municipal 8a B 4 O la IMS 2 (1314
Perlmi B 3 731a 3 «2ia

4. 1021s 7 7.144 Chlla Copper 74
2 10214 12 731a 8 Bfl

City of ('open- 3 733# S 957#
liagenlHa 2 731a Chll# Copper Da

2 8014 1 73I4 10 78
8 80 BftOcr4>*> 10 701#
fl 7934 18 701a 13 7014
0 80 BaltftO gold 4« 1 70
3 8OI4 2 707# 23 7334

Norway Oov » BaltftOMo n'yi O C Cft St l> as
fl 1001 a 8 88 8 93*4
2 100-1# 10 8M4 4 BHlg
9 10flla BaltftOaW.no> 2 937#

CltynfBergenia 3 839# Col P ft I gm v
receipt* 0 831# 1 790#

2 1003# 1 837# 9 791#
City of Chrla- 1 83ig Colo In col »r M

tlanla 3a 8 837# 4 71
20 1011a R ft O P L K ft Col 80 (Ml 4«i
a 101 W Va 4a 1 7719
1 IOII9 2 800# 10 78
1 1007# 1 070# Columbia Oft F.

1 1 101 BftO Tolft C 4# lat mtg S*
Swedish Oov 4# 1 803# 1 801 a
a 89 Bell Tel Pa 7a 3 80
1 8884 1 107 atampod
7 89 1 1007# 1 >80
1 89U Bet h Bll fd 3a ComTab Roc (V«
3.. .C. . 90 1 81la 1 83'#

Swim Oov #a 8 82 Oon Oaa 8-yr 7a
8 107 Beth Stl la 1133 a 102l(
1 1003# 1 797# 2 102
2 1007# Bradeu Cop a» Cub A Sugar #a
2 IOO84 1 871a 4 99
4 1007# BklnEdsn 7a D 2 987#
2 107 8 1023a Cuba R R 3m

Rep of Cuba la 1 1021a .001}
1804 BuahTertnnl la 7... .# .01

.S 77 75\

If YORK HERALD, WE

CK EXCHANGE
ODER 4. 1921.
1921. 1920. 1919. P«
,903,000 120,993,000 $12,037,000 u,
,365.000 2.3] 3,227,000 2,788,463,000 of
ERTY BONDS. m

Net ti,
Open. High. Low. Last. Chgs. j0
88.76 88.88 88.70 88.86 +.24

-47) in
90.76 91.00 90.76 90.86 +.24

12-47). 90.96 91.50 90.96 91.02 +.12 'vc
17-42). 90.66 91.20 90.66 90.96 +.32 ca

90.60 90.83 90.60 90.82 +.32 ln
94.00 94.40 94.00 94.30 +.30 lh

38)'.!!! 91.00 91.50 91.00 91.30 +.84 ji
90.88 91.18 90.88 91.18 +.361 *r

23)... 99.42 99.46 99.38 99.40 ..02 w.
99.26 99.26 99.22 99.22 .021

23)... 99.42 99.44 99.38 99.40 ..02 93
to

lailroad, Industrial and Other Bonds. se
CO

CubsCsneScr|L8aM4 ia 1(31 Psn-Amorican m
A 911s 8 87«b Pet ft Tr 7a
10 81 10 8784 8 9284 *"

1 5 BUa LSftilS 4s 1931 Petma 7s tr;
5 5134 B 8° U 104 21

10 6Pb I-ehlgb Val 4Mb, _ 6 10414 <n
a 611a 2 w I...C..10.M4 .p0 518b I-«hVsi POT 4Ha 3 10414

16 53 1 »13» S 104 *3
5 5214 LV of P» con 4s Penna eHs ln
6 52lg 1 7234 3 1017b ur
la 511a Llgfett * M 7l 1 102 tn

6 621a 17..... 1077b! 6 1017b .

10 63 Liggett * M 8s 10 10134 1,
8. 527g 3 86I4' 10 10178 T1
1 6234 Loit & Nash 7s 1 10134 85

13 53 1 1047g 1 1017b th
13 5234 1 10434 Penna 5s 1958 »e4 511a 1 105 u B8I4
10 63 LoufcNceltrBa 4. g87b
1 621a 1 .8034! 1 88Bb 1
2 627b Lou ft Nash 4b' 16 88I4
13 621a 8. 83V 3 881a
3 53U . }-i hU, Penngm4H« A th
1 5H3 L85Ptd3Hll 21 81
4 533t 1 76 1 8034
6 631a Manhat 1% 4s Penna 4) is 1990 tu
1 «39g 1 ./601b 5 8634 n.3 6314 Market StRwy Penna 4s 1953
3 63 1st con 1934 1 73 |n
8 53U 1... .7734 Pere Marq to B t

Cumb Tel 8s \ II >; <»
2 887s 2 ZI1# Pblla Oo CV 5s hi

Den ft Rio O 4s * ZI?" » »Pr
1 «7lA u... ... .nig 5.......08 A

l!!! !! 6734 Marland Oil *a Phtjt*pineRy4» JS
"? Siitl 2

» S "--. Sl7JP0r*S?<IBy8' 31
1.911£ Pot of Del 10 71 lg U,

Det Ed is 1940 **| ft. .
* At

1 .. . »3la -
certificate* Pub Sorv Corp or

DotTualXe vkistotii'TBte »ofNJ^ ca
1 7Ms J , dl

du»;A »y12 1051a ? Z2 a *«KUt»« «in «» to
DuPont de No- jjlnn'i 8t L 4* < 5 l*£i se

mou 7w, T ...3tla S:::::::?SSS at

£M8SSpto#H" R5.GrantleOTaS ov

»SSSii %DuaJeiuiJ MHtPiM Mi: C0
DuquesneLt». t i;;;;;:;?, In

f::::m^pVIsS'h J:::::::?t1% 2

1|:::::::H,a
tf::~U«>*«»} Mo K jtTexJd ?!! 11!;^ £

::::g *:::::» *;»:* ij
Eriocr to'^ D M2P*CI,9.??« 8tL^*n^n'.-i,4334 l:::::::IS78 n.^rJeEriegenu ,3 B57g % tuJ;;;;;; * « * i 7#5» se
;:::::::is ?-^---5218 3t>.
1 4318 m! 52,. ;5-VV"J# Jc

10...... 43 at;;;;;:;?Su tL*8^fn »,
5 0B>9 2..7. . .0034 ar

Flak Rubber is .8 $» ? 15, N
noaipta 2; Sftla 10 6638 ku te ar

2#::::::: 8 8 zt r!....w4 c<
OalHousAHlat i W, fo
4 07 Mo"t ****,.. ? 2»'4 el

Gen Electric ta tl'.'.VSt t.'.V.l'MUOeli Electric 5b Mont i Tram Bs a Wl4 a!
88 W orrifcik Co^tjs J-.!" $£ £"SEE,1'^ v*KV.^-8,0. 8tL* SanFwS j"Rub tut to Na«h C&S Ltoi jnc ta If7 103$4 10 93341 26 . . 501n n

fc:::r.« 4::::::SS "
' 104_ NowOrTer 4sA |..., "joi.1037ft jo. 63*2! trt 50ll 'ei

-±111 -J0.33* ko Tea * m». 10;... :::«oa« n>Grab? M H 2 67U; l0 j,,,, t|(7WA1 1 0/ag 41 MHi AGrTrBy Can 7s 0 57la TAsti
1 1 1031, N Y Central 7s , ; *. *. |; 5^3?
Ot North 7« A 1 .1031a; a 507,
6 103in N Y Con deb as 13 -032I03U 06,2 2ft ftOTa

13 10318 1 011«' 26 61 rc
« 108I4 20 953b ,3 rosj re
5 10338 1 05®« BtLouisSW&. to

1 2 10314 2 951a, 3 803.
1 10338 4 9634 8UJSW ron 4s *'

1 4 loau ? 951a | 651, «h
ft 1033a J X2?8 8anARAPaaa4« <H
11 103U .5 251*' 2 65 PiHock Val 4Hk !* 2"B. Seahd ALh
2 73a» N Y Cen 4Mb 4 403.

"

Had & Man fd NV&Bm*i 2 46'2 11
Cm Serlea A * Y Cm , Aa RI

a 68* Jv'rvAYu. 8«»bd « adj cc
18.......60 67* 2 25a
1> 69^ NV fltfl FLtH m *! \|
1 68* NYOmELtU SeabdALfdi* ^
0 60 ,*PI* ooi« 1 3W*
2 687g 1 ?2 3 Seabd A I, 4* to

3:::::::8»Z
«

Hud* Mm adj 1 7tl8 }J ®3!< "
3 423, 3 71U 5 Si2 *'

22 421a 2 717, 2®It« 42* N Y N H A H ,5 2i» PI

1« -« 'S:::::::^ m

,0 if* 6 54 80BellTATel Cm tl
«::::::l3u'NYNn*n4"" » « b«
2 43£ NYOntAWto Sol"1,Pac c<
' 42*; 3 ,2 6 83*

IU Central 31* 10M3 J3 a
3 '021a 1 567, '
8 1031, N Y Rys fd 4a '? 22?*

HI Central 5Vto 6 261, 21 .. .Mia ci
1 031, NY3 Rya 4He a°«tbPM A

ni Cent to IMS 1 55 ' H\* 0.
1 73* N Y Tel deb to 26 77* '

5..*80. .78* J 96 J , 18
111 Cm M *9 53 1 08* ' 77J» P'
10 70 6 051, u^Vk 'S0 "* m

1078 3 05* 8o"th , 8C 4" tf
1 781, 1 05 I3 ,

(UCmCbJcn * 8 05ia ? I3* Cj

2 8434 1 .0A84 1 7a CI
llllnoU ail 41* NY Tel fin 4H* Southern Ryto c,
15 81 10 85 ^ 86
182* 4 847, South By,into «

Interb HTM 7 .*30. 84* § J*'4 "

is 1944 N Y Weetcbertr 1 20*3 a
4 5614 ABoetoniH* Ib
0 66*j 10 35 *pi
2 58*; NorfAW c* to 3- rl

47 56 11 1031af,
12 86I4 Norfolk A Went .3- 0214 »

42 56 New Hirer <1 Stand Mill, * tl
« Mi 2 loHa fr
7 56 Norfolk A W to StandOH Oal17* u

Int^rboro- Met 1 7712 > JJH|a
coi »tnwt 4H* 1 7* 4I
10 14 I 77314 ^<*lATube Co ti

cnrtliap»t<w NorPac'fd t* B 7a B
25 11*4 .1 10*54 1 93 n:
10 11 NortlMniPMta Term RTl Aaan v

IntAfrChta 44 77 uf St 1. 4a H
1 717g JtorthernPar 3* 1 74 "

Int 91 Marine An 1 671* ThirdAt ad I in &
8 82 10 AOIa IB 37 0
2 82U 4 6714 1 3694 It
4 021a Nor St Pwr #" Tdwter Oil «Hs
7 *234! Serin* B crrtlOcafea
3 *2la 9 017* 1 07 t!
3 *2*4 Nor State* Pwr 2 07** "<

Iowa Central 4a l*t I* Ber A 1 07 ri
1 301a 1 KIVTol fltl-A \V 4*
1 303* 10 *1*4 2 47
1 30 I 2 *2 UnlonPaclAc 4a C

R CFt* t MM 4 81*4 10 *11?
1 6*14 NW Bell Tel 7a 1 *1Bh

Ran C 80 M la A 10414 CnlonPac cv 4*
a 701* 1 1041a 1 8*>a

Ran City So 3a 1 104U CnlonPac M 4e 0
13 ASH* A 1041a 3 771a
7 5**4 2 I04U A 78
2 a*7* 1 104*1 A 77*4 C
a fl**4 1 1041a Cn Tank Cat
1 ASA. Or* Cal lat 6a equip 7a
A AST*: J 03 a 103

Kan CityTer 4a1 A 027g 1 lo3Sg
2 74 OreWaah BRA TJSRealtyAf la

KeUr-Sprlnsfld Nar fd 4a 1 00
Tire h 1 7*14 1 0014

2 00 4. 725* 3 0O%
1 0**4 A 77*4 2 (WOa t
5 0*7* Pacific Oaa 6e 15 Ot

12 09 I *2 A OH* V
0 001*1 2 821a C* Rubber 7ty.

Kv Central 4a 0 *21* 2 tOl
1 731a PactAc Pwr Aa 1 10071, V

Lack Htl la 1*311 I *014 1 101
IJ 00 Packard M Car 1 IOII4 v
r. 05*41 Ooa* 1 toua

Lark Stl 6e 10.10] I .00*4 US Rubber '»
a 78lal 1 9072 1 98*1

6.
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INVESTMENT NOTES.
Pacific Gas and Electric.

Tha Pacific Gaa and Electric Comtny'sgeneral and refunding Sa eatabilicda new high record for the year
» the recent upward awing In the bond
arket, touching 8314. At that price
ey gained about 10 points from their
west record, but they are still about
e same distance away from their orig-inrfn. nnH hi*he>t record.
t their current prices they yield 6.50
x cent. Few public utility companies
in boast of the steady increase in earngsduring: the last six or seven years
at the Pacific gas company has enyed.In 1014 Its gross earnings were

6.912.688 and It* net $7,806,582. The
nount left over for its bond interest
»s $4,191,401. Those flguses had been
rollen Into $34,475,372 gross and $11.5.234net in 1920, when the amount
r its bond interest was $4,920,436. In
ven months ended on July 31, 1921. the
mpany's gross earnings were $21,954,7; its net, $7,930,470, and the amount
r Its bond interest, Ac.. $3,064,024, consistedwith $19,252,208. gross; $6,571.7net and $2,737,574 for bond interest
the corresponding 1920 period. The
neral and refunding 5s, of which
6.542,000 is outstanding, were orlgallyoffered in 1911 at 92 hi- They
iderlie the company's first and refundgmortgage bonds. Its general 5s are

cured by a mortgage on its property,
ley are redeemable at 105 in blocks of
00,000 prior to January 1, 1937, and
ereafter as a whole at par and inrest.
Sell Telephone of Pennsylvania.
A very popular public utility. Issue is
c Bell Telephone Company of Per.nIvania'stwenty-five year first and remdingsinking fund series A 7s, due on

jtober 1, 1945. They were offered orig-
any in uciouer, irt", ««- w »<>u ...

rest. Last week they reached a new

gh record of 108 %. Their current
ices la around 106%. which Is about a
50 per cent, basis. They are secured
r a first Hen on the company's physical
operty In Pennsylvania except the
ant in the territory serving Pittsburgh
id certain counties west of the AllelenyMountains, on which the mortgage
a second Tien. They are redeemable
107% on any of their interest dates

i sixty days' notice. The company's
ipital stock Is owned directly or inrcctlyby the American Telegraph and
elephone Company. A sinking fund
-ovldes $410,000 annually to be applied
the purchase or redemption of the

ries A bonds at not more than 107%
id Interest. The company was lncoriratedin Pennsylvania In 1879 and
vns and operates a comprehensive sysmof exchange and toll lines in Pennlvanlaand reaching every part of that
mmonwealth. It connects directly or
directly with all other companies of
e Bell system throughout this country
id Canada. The company's earnings
tve increased steadily in the last few
iars. The bonds can be obtained in
nominations of $100 and more.

United N. J. R. R. and Canal.
A few of the United New Jersey Rail*
ad and Canal Company's first mort-
ige gold 4s, due In September, 19Z9.
in be obtained at 90% to yield about
50 per cent. They have sold for as

gh as 104%, have the highest investentrating and are held for permanent
vestment by some of the largest InstlitlonsIn the country. The bonds are
cured by a first lien on 159.12 miles of
ie Pennsylvania system, all In New
irsey, Including the four track main
ie between Jersey City and Trenton
id valuable terminal property on the
ew Jersey side of the Hudson River,
lelr principal and Interest are guariteedby the Pennsylvania Railroad
>mpany. They are legal investments
r savings banks In twelve States, inudtngNew York, Massachusetts, ConwifinittntiH Vaw Upbav Thnrn OrA

ithorlsed and outstanding $20,000,000
the 4s and 3»£s under the mortgage,
company was Incorporated in New

irsey In 1872 as a consolidation of the
elaware and Rarltan Canal Company,
e Camden and Amboy Railroad and
ransportation Company and the New
irsey Railroad and Transportation
jmpany. In 1871 the property was
ased for 999 years to the Pennsylvania
ailroad. wheh assumed all Its obllga>nsand guaranteed 10 per cent, on Its
ock.

Underlying Railroad Bonds.
Practically all large trunk line rall>adsof the United States have been the
suit of the gradual merging, from time
time, of Individual roads drawn to-therby their geographical relatloniip.the resulting economy of single

>eratlon or better service rendered the
ibllc by combination Into a large sysmserving a particular territory. The
ransportation act, passed by the Con

essIn 1920, encourages the further
tnsolidation of lines that there will be
limited number of large systems,

any old underlying railroad bonds articuredon properties which have gone
make up large railroad systems and

hlch have been merged and their bonds
isumed, but the number of such are
>ttlng less year by year and gradually
ley arc becoming lost sight of In the
sneral reconstruction of railroad capal.Such underlying bonds arc often
-lme Investments but without an active
arket and therefore careful consideraonas to their value should be given
sfore purehiaes or sales of them are
>ntemplated.

Guaranteed Stocks.
Somo well recommended investments
in be found among guaranteed stocks,
n Issue of particular Interest, dividends
i which rank before Its bond interest,
the Tunnel Railroad of St. Louis 6

er cent, guaranteed stock. The paylentof Its dividends Is guaranteed by
le Terminal Railroad Association of St.
outs. Those shares of $100 par value
in be obtained to yield more than 6 per
int. The property of the Tunnel Rail>adof St. Louis consists of a double
-scked railroad tunnel, approximately
mile long, running under the ."gin

iislness section of 8t. I.nuls and suplyingthe only mean* of entering that
ty from the 13ads Bridge. The tunnel
>rms one of the two entrance* Into
le yard* of the Terminal Association
om the Hast The following companlea
*e the terminals and are the joint own-aof the capital stock of the assoctaon:Baltimore and Ohio Southwestern,
lurllngton, Big Four, Alton. Bock Thlnd.Illinois Central, Louisville and
fashvllle, Katy, Missouri Pacific, Pan
Inndle. Frisco, St. Louis Southwestern,
outhern and Wabash. Under a guarntyagreement every one of them binds
self forever to make use of the TerminiAssociation's properties, and agrees
int tolls shall be so fixed as to Insure
iifflclent revenue to meet punctually all
entals. Interest, Ac.

8 Itubber Us Va Caro Oh 1st WestTJnlen 4*si
II *01 a 10 Mlg 2 102lg
I *014 Wabash 1st 8 102U
4 HO a 8* IS 1031a
0 801a Western Elec &a IO2I4
8 Smelting « 7 08)4 1 1021a
4. 02U A 9H% 1 102U
1 02 West Md 4s 4 102%
8 Steel sf I* K 84% 4 1021*
2 04% a. r.aig 1 10214
8 08 W NY A Pa 1st 2 102%
a 947g 2 8*14 1 10214
1a 08 WNY A Pa am 10 102<s
1 04% 2 88I4 Wratlnghse 7a
3 08 1 8* 8 102%1 04% WeatPadBc 1st 0 103
108 | 808g 4 102*4'fah Power t* a soig 0 103
a S3 4 80% 8 102*4
IrglnianRyi* Weat Shore 4« WestUnion 4H*
1 8M a 10 74U 1 33%
1 *m a Wis Central 4s WllsonACo 1st
eraCr*»P4l4* 1 72 a SOig
a 28 3 72*4 2 SO
aCarCb«f7ifa Wlcawtra a SOI4
1 02*4 SpsncsrStltst 2 SOig
1 92ta 1...<«. 03 WllsonACo cvJ 0 83%

, 1921.

Investor i

NOTE: £j
United States

Treasury
Certificates

and
Notes^

Bought.Sold.Quoted
Inquiries Solicited

^

CHAS.E. QUIKCEY&CO. '

Member* New York Stock Exchange
«e iBAinvuv unit vno'/
ii Rnwunni ntn ivnn

Telephone 1600 Whitehall

Legal Investment for Savings Banks
ana Trust Funds in New York, ]Massachusetts, Connecticut and J
Elsewhere.

$25,000
Chicago, Burlington
& Quincy R. R.

General Mortgage 4% Bonds
Due March 1st, 1958
At the Market

to Yield Over 5.25%

WATKINS & CO. !
7 Wall Street 40 State Street 1
New York Boston

$150,000
JERSEY CITY, N. J.
* Coupon 5}«s

Sept. 1. 1946-60

To Yield 5.15%
Legal Inrestnuml for New York Savings

J.S.Bache&Co. .

Bond Department
42 Broadway New York

The facts affecting the investment |
standing of the Underlying Bonds

of the j

New York City j
Public Utilities ;

C

are completely available I
\ only to the specialist. r

Inquiries Invited \

WSCarnegieEwen
Investment Securities 1

2 WALL ST..NEW YORK
Telephone.Rector.3273-4 *

If interested in

CONVERTIBLE
BONDS

Ask for circular A-56

Hornblower& Weeks ]
Established 1SSS

42 Bmwmmv, New YOM
Boston Chicago
paovidancs Po«tlano. ma. Dsthoit

I

ROBINSON& CO.
U. S. Government Bond*

and other
Investment Securities

26 Exchange Place New York
Manhtrt N. Y. Slock Exchange

National
Surety jCompany
r> .1
OlOCK

Telephone Broad 3500

SpencerTrask&Co.
25 Broad Street, New York

AI-BAJTV BOSTON CniCAGO
Member* New York Stock Exchange ,

Members Chicago Stock Exchange

Long and Short Time
INVESTMENTS

%
> mmmmmammmmm

HENRY CLEWS&CH
11.13,15,17«c 19 Broad St., N.Y.

Paul Plunkett & Co.

FINANCIAL
COUNSEL

17 East 42nd Street
Telephones Vendfrbllt 4700

and Bom
vestment firms appearing in the*
juest description of Bonds adver
t suggestions to meet individual in'

City of
Copenhagen
3V2% Bonds of 1902

laving annual drawings at par
vhich gives hij*".. average yield.

Ask for Circular H-103.

HUTH & CO.
30 Pine St., New York

Telephone: John 6314

Bertron, Griscom
& 0o«) Inc.
Investment
Securities

10 Wall St. Land Title Bldg.
Sew York Philadelphia

ran
I. P. CAH1LL & CO.
Member! New Tork Stock Exchange

52 Broadway Phone Broad 16B

IONDS WORTN BUYING
>25,000 Evanaville, Indianapolis
& Terre Haute Ry. Co.

'Irat Mtg. Gold 7i, Due May lat. 1SSO,
Controlled by the But 4 (N. Y. Centra1
lystem) by ownership of the entire capital
t«>ck. Secured by a first mortgage on 135
ill IPs or main line railroad at the low rate
f about SI 1.000 per mile from Terra
iaute to a connection with the Chicago St
lantern III. R. R. near Kvanivitle, Indiana,
nrmlng an extremely Important division
f the New York Central Syatem. Alao
ocurad on extenalve terminals In Terra
Iaute, and on all equipment owned.

Price 100 * int..Yield 7%
Special circul' r on request

Raymond m. Smith & Co.
Incorporated

Investment Securities
19 CEDAR STREET NEW YORK

Telephone 37*3 John

We are at your service
if you need

Expert Advice
regarding investment in
Foreign Bonds

F. B. Warren & Co.
44 Beaver St., New York

Tel. Broad 7526.
'hiladelphia Cine nnati Milwaukee

Foreign
Government
External
Dollar
Bonds

Everett Rich &Co.
Membert oj N. Y. Stock Ezchanf*

15 William St. N«w York

Telephone Broad 7280
e

Foreign Government Bonds
The government and municipal
bonds of European nations and
rities present an unusual opportunitydue to the prevailing low
rates of exchange.
ror«i(n uwnmii;<i u|>wuini

Is a handy pocket booklet, prepared for
liolders an<l prospective purchasers of
lorelgn seourltles.

Ask for booklet R-S.It's gratis

Wm. H. McKenna & Co.
2A Broadway 2ft West 43d St.

Boullnt (rreen 1100 Murray Hill 8080
.
NEW \ OltK

221 fl. lfttu 81. I ID KlUaon St.
Philadelphia. Pa. Paterson. N. J.

MEXICAN BONDS

SARTORIUS, SMITH t LOEWI
IhAot Sew York Stock Eiekiifi

20 Broad St Pham Rector 02)}
Direct Prlrcto Wire* to CUctlk

Specialists in

Mexican
Bonds

All issues
DecrlpUtt circular on request

JeromeB.Sullivan
aZMix&r. &OK r
44 BROAD STRBET.NCWTOMl

Tel. nro^; i7«3-4: 7iao-«: etat- i

»I

d TraderJ
e columns will furnish
tised. They also will
vestment requirements. I ~i

I
Free From Federal Income Text*

NEW ISSUE

$516,500

Hamilton County, Ohio
(Cincinnati County Seat)

Road Improvement 6*e
Maturing July 1st. 1031 , i

Juno 1st, 1031

Price $104.59. yielding about 540%
Special descriptive circular on request.

Laurence Chamberlain&lu '

One Hundred and Fifteen Broadway
.

WE HAVE
ORDERS IN

Cinn. Gas & EIcc. 5s, 1955
Southwest'n Pr. & Lt. 8s, 1925 .«

Southwest'n Pr. & Lt. 8s, 1941 ;
Southern Cal. Edison 6s, 1944
United Lt & Ry. 8s, 1930
United Lt. & Ry. 5s, '932
Union Elec. Lt. & Pr. 5s, 1933

kiely & hortonI;
-io Wall St. NewYork t:

phones John <5.j3o-4im i'
f
,

U. S.*& Canadian

Municipal Bonds
YUMin. 5 OZ.In S (W)r -

WADDBLL
89 Liberty Street New York

Telephone Cortlendt 31*3 i
hr

"ft

Facts Regarding
British Government

K

Internal Loans
W- n.A am .AA..n.fc to
»»c sic uuvg

furnish full particulars regarding
any British Government security.

/dfvirfe* IntUed

A. B. Leacb & Co., Inc.
Incatmcnt Securities

62 Cedar Street, New York
Chicago I'hUadelphle Bo*too

is

To Yield About 7.90%
(At prevailing prices)

Kingdom of Belgium
20 Year Gold «a 1941

These bonds are a direct obligation of
tbe Kingdom of Belgium. We rocominendthis Issue for investment.

Write for further details

TtiDSH-rowLBrsro [
Stocks and Bonds

115 Broadway New York
Telephone Rector 5150

t

OVER $10,000,000
Hare Been. Invested In Our.
Guaranteed First Mortgages
and Certificates. During Good
Times and Bad Times We
Have Paid Interest Regularly.

Call. Writ® or Ptiona
for Circular "8"

FIRST MORTGAGE
GUARANTEE COMPANY

Under Supervision of
State Banking Department
15 Bridge Plaza, North

Long Island City.
Boro of Quoena

Bond8, Notes and
Preferred Stocks of *

ConservativeOilCompanies

Gulf Oil Corp. 7s, 1933
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1931 :
Vacuum Oil Co. 7s, 1936

T

CARLH.PFORZHEIMERACO.
Draloro In Ntondard Oil Hvrarltln

25 Broad St. l'bonr. 4SW-1-S-3-4 Broad

Standard Gas
& Electric Co.

Nnfas
On Partial Payments

SIA Buy* 9IOO Nolo
77 Buy* MOO
SIM Buy* SIOOO Not*
Palance in easy payments

Send for hook lets "Buy/ni Soft Bonis
on Partial Payments" ami "Ban] Ttrmi
Defined."

L. A. HUGHES & CO.
Incestments

100 Broadway Now York

Marks r-i

Versus
, |M|«|Mark VAj/

Bonds
T_TOLDERS of Mark*, in any

fortA, will find the Current
Issue of our Weekly Foreign Letter
of unusual interest.

newest tetter 499

MORTONbcHENBRiiou (s
42 Broad Street. NewMnk

-MBMSIMT-|Chicago Detroit and Pifstwgh Sfcdt Esehtnfes 1/


